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IPO 过程所起的作用对提高资本市场效率，完善 IPO 理论具有重要的意义。 
































Venture Capital is a new mode of financing, along with the launch of the 
GEM, “two high and five new” SMEs listed threshold reduced, a new financing 
platform for the high-growth SMEs established, but also for venture capital 
provide a new exit channel. More and more venture capital firms to participate 
in the company's IPO process and play an increasingly important role. Due to 
the scarcity of resources and funding to maximize the expectation of listed 
companies tend to manage earnings in the pre-IPO, which will undoubtedly 
damage the interests of investors. Researching the role of venture capital 
institutions in IPO process of the companies it supposed is of great significance 
to improve the efficiency of capital markets and improve the IPO theory. 
In this paper, we chose all 281 stocks listed in Shenzhen GEM before the 
end of 2011, with their datas in the 2 years prior to listing and the year before 
listing as a sample, using the Jones model and the multiple regression model to 
study whether the the GEM company will have earnings management before the 
IPO and Venture Capital institutions ‘s role about earnings management in the 
process of IPO, in order to verify the applicability of the hypothesis of the 
effect of venture in China's GEM market. 
After a series of empirical, we drawn several conclusions: First, there is a 
positive earnings management before the GEM Listing .Second, Venture 
Capital has an promoting effect in earnings management about GEM listed 
companies before the IPO. Third, the high-reputation VCs have a promoting 
effect on earnings management.  Fourth, the influence of Venture capital 
institutions is not Related with earnings management. Fifth, the high reputation 
of brokerage and high reputation of the audit institutions have nothing to do 
with the extent of earnings management. Finally, suggestions for the 
suppression of earnings management. 
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资缺乏退出渠道的问题得到了解决，特别是随着 2009 年 10 月 23 日我国创
业板市场的推出，风险投资已成为广大中小企业获得资金的重要渠道。 





























































































检验，独立样本 t 检验，两样本 T 检验及线性回归等。 
本文在实证研究中，选取了从创业板推出到 2011 年末在创业板上市的














































































































































































































































Compers and Brav(1997)对比了 1972 至 1992 年间 934 家有风险投资机
构参股的公司及 1975 至 1992 年间 3404 家无风险投资机构参股的公司的
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